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the following pages we have aimed at compiling tables which will show summary figures for as many nations of 


ze world as possible, and we have endeavoured to combine brevity with comprehensiveness. 


The greater number 


ithe figures are taken from the Monthly Statistical Bulletin of the League of Nations,* supplemented from our own 


istical records. 


We propose in these columns to give our own appreciation of the trade position, fortified by 


informed opinion, and to leave the figures to be interpreted by our readers each in his own way. 
* ** League of Nations Monthly Bulletin of Statistics,’ 1s 6d. Constable. 


‘HE STATE OF TRADE AT HOME AND ABROAD. 


‘Jue trade situation is best described as stagnant. The 
that a large order for motor ships has_ been 
in Germany at prices very much lower than the 
i quotations from British yards has spread something 
like an alarmist view—which has been strengthened by 
facts put forward to the Balfour Committee by various 
industries indicating that the quotations from the Conti- 
‘are substantially below their present costs. But this 
istic mood pictures matters worse than the reality, 
os, broadly speaking, even if the volume of trade, as 
u by the statistics of 
loyment and _ of 
itish exports, be at a 
till or expanding but 
| slightly, it is not moving 
Packward. But that is not 
enough, for at this time of 
the year we might expect a 
tial expansion, and 
ttisan ominous feature that 
onde have not been 
 Woked up very far ahead, 
| @icept in a limited number 
| of industries. 
_ . The metallurgical group 
| Of trades are still the lag- 
: oe Coal production is a 
F ‘better than a year ago, 
| but iron and steel are sub- 
stantially down, largely be- 
* Cause new orders for ship- 
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textile trades, on the other 
_ hand, are doing better, with 
_ theexception of wool, which 
_ Masnot yet got into its 
- Stride again after a break in 
the price of the raw 
_ ‘Material. Building is active, 
the boot and shoe and pot- 
tery trades are fairly well 
| “ployed, as are also cer- 
_ fain branches of the en- 
| SMeering industry, notably 
motor section. 

| General indications confirm the view that there. is no 
actual set-back in trade. The numbers in receipt of poor- 
* relief are much less than a year ago, wages remain 
| Mout stationary, bank advances to industry are still 
, “nding to increase, the note circulation is high, and 
es S_ has been comparatively free from trade dis- 
; Pates. Disappointment at the absence of trade expan- 
Son, together with the passing of dividends by some 
; important concerns, has been reflected in a sharp fall in 
| ®@ustrial stocks. 

: The situation, on the whole, is not dissimilar abroad. 
; oe ton in America increased to a_ very high 
to at the New Year, but. there are signs of a check 
. this movement. The flood of low metallurgical 
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HOME TRADE STATISTICS—FEBRUARY, 1925. 


Coal (million WR sovweens is 201 .. 268. 


Joccccccccees 605 .. 646 ee 


(million £’s)........ 1289 .. 110-1 . 
oe 155 .. 139. 


Railway Receipts* (£0,000) .... 
(av.level') 114... 116. 


» 2) 186... 186.. 
(thous. 


e 67 .. 
ALUES (av. level*) 117 .. 
(million £’s)*.. 
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-» 151... 175.. 


total current, deposit, and other accounts. * Av. weekly figures. 


quotations from Germany, Belgium, and France is 
abating slightly, and the financial difficulties with which 
these countries are faced are coupled with a tendency 
(in Germany) towards rising wages. The famine 
of capital in the latter country is rather less 
acute, but remains, nevertheless, a very important 
check on business. Events are showing that the 
settlement resulting from Dawes Plan is_ slow 
in its  recuperative influence, one of the reasons 
being that the London Agreement of August last 
was not so complete as it 
seemed at the time. Dur- 
ing January and February 
Europe has consequently 
passed through a series of 
political difficulties. The 
atmosphere is, however, a 
little clearer. While no 
agreement is yet in sight in 
regard to the evacuation of 
Cologne, negotiations are 
+ 0 not unhopeful. In Austria 
- 693... , the economic _ situation, 
which has been very bad, 
seems to have passed the 
worst point. Italy is doing 
well, and in Scandinavian 
85 .. countries business is per- 
1174.. haps a little more active, 
though in some cases 
labour unrest has clouded 
prospects for the time 
being’. 
Conditions outside Europe 
suggest that the present 
stagnation is only tem- 
porary. Australia, India, 
‘ South America, Canada, 

and even China all report 
a greater or less measure 
improvement, and it 
is the prosperity of these 
countries. that must ulti- 
mately reflect itself in 
better trade here. The following notes on conditions in 
various trades and countries call attention to some of the 
most striking tendencies :— 

HOME INDUSTRIES. 

Iron and Steel.—No marked improvement is to be reported in 
the general situation, markets remaining in a lethargic con- 
dition, although the — of foreign competition shows 
signs of diminution. The daily output of pig-iron was slightly 
higher in February than in the preceding month, t h de- 
cidedly below the February, 1924, figure. The num of 
furnaces in blast fell from 172 in January to 164 last month. 
Steel production was somewhat larger ‘en in January, but 
remains below the level of early 1924. Iron and steel imports 
continue on a high scale, the daily average being greater in 
February than earlier month, while exports are fairly 
steady. Pig-iron producers show determination not to increase 
stocks, and recent price weakness may possibly be traced to 
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Is THE ECONOMIST MONTHLY SURRLEMENT. 


this factor. The market for foundry grades, however, is better 
than that for forge, and rather better inquiries have lately been 
received from engineers and light ironfounders. The position 
of hematite in the North-West has also u one 
a slight change for the better. The margin between home 
and foreign steel prices has lately been narrowed, without, 
Lowever, stimulating demand to any t extent. The tin- 
plate trade is , but without special features. Galvanised 
sheets are a shade less strong, though exports on running con- 
tracts are above the average, the February total being the 
highest for eight months. Structural steels are a bright spot 
in a dull picture, certain Midland firms anne some months’ 
orders in ook. With Continental prices tending to harden, 
and English costs being slowly but steadily uced, some 
amelioration of present conditions, even if only of a seasonal 
character, is not impossible in the near future. 
Coal.—Improvement is confined to the house-coal section, 
where the recent cold weather evoked an increased demand for 
the best grades. Industrial inquiries, however, are still un- 
satisfactory, buyers in some cases finding difficulty in taking 
their full contract deliveries. Most Northumberland and Dur- 
ham pits are now working short time for one, and not infre- 
quently two, out of eleven shifts per fortnight per worker. For 
steam coal inquiry has been possibly a little more active, and 
the number of unoccupied loading berths at Cardiff thas fallen 
slightly, but in the export trade as a whole buying is still 
largely confined to orders for prompt shipment. 
Engineering.—Since the beginning of the year the volume of 
business seems, on the whole, to have increased, but profits 
have in some cases been cut very fine. Though few works are 
booked up for any considerable time ahead, except certain for- 
tunate concerns or branches of the industry, orders. now being 
placed are reported at least sufficient to balance those com- 
leted. Uncertainty as to the attitude of labour is a deterrent 
actor. Some locomotive builders are well employed, the Don- 
caster railway works operating to capacity in February. The 
electrical industry—particularly the ‘‘ wireless ’’ section—con- 
tinues on sound lines, while turbo-generating machinery is in 
good demand. Marine and agricultural engineers report un- 
satisfactory conditions, and the textile machinery trade has 
made little progress, Lancashire millowners having insufficient 
confidence in the future to lay down new machinery orders 
at present, while export markets are dull. Conditions in the 
machine tool trades are, on the whole, more encouraging. 
Motor and cycle engineering is passing through its busiest 
season, and production is probably higher than at any time in 
history, the volume of both home and export demand being 
well sustained. 
Cotton.—Our Manchester correspondent states :—The first half 
of the present month in the Lancashire cotton industry was a 
quiet period so far as fresh business was concerned, and in 
many departments demand was very slack. During the past 
fortnight, however, there has been a distinct change in the 
situation, and a big inquiry has developed, with an increased 
turnover. The last month has seen little alteration in prices 
for American cotton, although on balance rates are slightly 
higher. In the Egyptian staple, however, there has been a 
further advance and fresh high records have been established. 
There is some nervousness with regard to the American crop 
for next season, as in certain parts of the belt weather condi- 
tions during the winter have not been favourable. It is 
anticipated, however, that the acreage will be equal to that of 
last year. The Egyptian cotton market continues highly specu- 
lative, and the violent fluctuations in prices are most dis- 
concerting to traders. The feature of chief interest in the cloth 
section has been the revival of demand for India. Extensive 
purchases have been made during the last two weeks, especially 
in fight fabrics and fancies for Calcutta, Bombay, and Madras. 
Rather more activity has also shown itself for Karachi. Bids 
for grey shirtings have been rather disappointing. Of the 
smaller outlets, the most active buyer has been Soutli America. 
A generally healthy demand has been met with in the home 
trade. Manufacturers in Blackburn and Burnley have ex- 
tended their order lists. In view of the activity in piece-goods, 
the domestic turnover in American yarns has not come up to 
expectation, and undoubtedly some users of twist and weft are 





THE FRENCH SILK INDUST 


in 1922 5,806,023 kilos, and in 1923 4,708,857 kilos, 
while the average for 1904-1913 waS 7,732,423 kilos. 
1923, therefore, shows a decrease of 19.89 per cent. 
when compared with 1922, and 39.10 per cent. compared 
with 1913. 

_ It_is difficult to forecast the future of the silk industry 
in France. However, there no longer seems to be any 
need for fear of competition from artificial silk. Accord- 
ing to a well-known Lyons industrialist, M. Fou- 
gére, President of the Silk Federation, “ Progress 
does not necessarily mean the substitution of one 
article for another; it extends the sphere of 





RY—(Continued from page 19.) 


Mareh 28, 


Igas 


“ going short ’’ in anticipation of longer workin : 
mils. In export yarns more bussiness has been ag hi > 
on account of European buyers. Producers remain by. is 
especially in the finer counts. ny, 
Woollen and Worsted Trades.—The March sales in Lond 
opened with an expected drop of 10 to 15 per cent. in i "4 
but the tone improved considerably as the sales progressed an 
competition became keener. At present values it should o> 
be impossible for Bradford spinners and manufacturers oe 
a profitable business. Uncertainty as to the future made Feb. 
ruary a slack month, especially in the worsted trade. Wool. 
combing remained quiet, but spinners were able to obtain . 
little more work by cutting prices. The piece-goods trade ae 
shows signs of revival, after a dull period, manufacturers re. 
porting a noticeably increased volume of inquiry. Retail trade 
in drapery and clothing, while still disappointing, has improve! 
in the last week or two. 

Boots and Shoes.—Output continues large, but orders are not 
being sent out so freely as in recent weeks, demand being 
checked by rising costs. 

Chemicals.-—Business is restricted, purchases by industrial con. 
sumers having fallen off, though the export trade is fairly well 
maintained and prices are usually steady. ; 
Pottery.—After a difficult period, pottery factories are showing 
more activity, and unemployment is less severe. February ex. 
ports were on a larger scale than had been expected. — 
Building Trades.—General conditions showed very little chanse 
last month, though unfavourable weather conditions caused 4 
loss of working time in some cases. Skilled labour remains jn 
great demand, with a shortage in some areas, except as regards 
painting, in which, however, a seasonal improvement has lately 
occurred. Unemployment is still serious among unskilled 
labourers. 

Shipping.—The market is duller than for some months past, 
and demand for the time of the year most disappointing. North 
American chartering has reached its quiet season, and although 
a substantial volume of tonnage might be expected to be re- 
quired to load in the Plate from April onwards, a large surplus 
of shipping already exists in that quarter. The outlook is not 


encouraging. 
UNITED STATES OF AMERICA. 

The following ‘‘ indicators’? of American trade conditions 
have been extracted from the current number of the ‘ Survey 
of Current Business,’’ issued by the United States Department 
of Commerce, and may serve as an approximate guide to busi- 
ness conditions early in 1925 :— 




















Dec., | Jan., —— 
1924, | 1925. yan. 1924. 
Production—Pig-iron ...... thous. tons! 2,962 3,367 | + 348 
Steel ingots.... ee 3,552 4,170) + 570 

U.8. Steel Corporation unfilled orders, 
thous. tons} 4,817 5,037| + 239 
Wholesale prices (1913=100) .......... 157 | 160 | + 9 
Bank clearings—New York....million $| 25,626 | 26,721 | + 6,032 
Outside...... ,, 18,234 | 18,525 | + 2,390 

Retail business: (Total sales of 
mail order houses)........-. » | 463 347) + 42 
Imports—Value.......... eee ig eae: SMU + 8 
Exports—Value...... snendure os | 445 | 447| + 852 





Little marked development occurred in the general business 
situation during February. Expansion in earlier months had 
brought production to a relatively high level, while buyers 
were still reluctant to commit themselves very far ahead. The 
daily production of pig-iron, and still more of steel, increased. 
In some parts of the country the volume of trade seems (0 
have been larger. Price movements were somewhat irregular, 
particularly those of wheat, which is now back again at the 
level of early December, 1924, having lost all the ground gained 
in the subsequent speculative ‘‘boom.’’ Stock markets hav 
recently shown weakness for the first time since the ane 
dential elections. The money market has not been greatly 


(Continued on page 24.) 


eer 








comfort, and therefore adds to the already existing 
demand.’’ So far as foreign competition is concerned, 
the United States are developing a very important silk 
trade. From 1900 to 1921 the amount of silk used in 
American weaving factories rose from 4,700,000 10 
20,400,000 kilos. But American factories are likely to 
limit themselves to the production of plain and current 
designs, whereas Lyons will retain the monopoly of fancy 
and elaborate textures. Moreover, the production © 


choice materials depends on the claims of fashion. 
Thus, before creating a Lyons, the United States mus 
first found a Paris; and this is not the work of a day. 
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THE SILK 


THE ECONOMIST MONTHLY SUPPLEMENT. 


INDUSTRY 


IN FRANCE. 


(BY A CORRESPONDENT.) 


Tue pure silk industry in France is one of those fortunate 
‘dustries which can be self-supporting. In the first 
lace the climate is favourable to the production of raw 
ilk; moreover, the successive transformations, which 
are. performed in the country, have acquired several 
-enturies’ renoun, and the cocoons, originally produced 
‘1 the Departments of Ain, Gard, Ardéche, Dréme, 
Isere, &c., reappear in Paris in the form of ladies’ cloth- 
ing. This is an ideal trade cycle, as the finished article 
can be produced at a minimum cost. Such, at least, was 
the condition of the silk industry in France in the middle 
of the 19th century. The disease which, towards 1850, 
so seriously ravaged the silk-producing centres, resulted 
in a considerable diminution of cocoons and greges pro- 
duced in the country. For the following years the pro- 
duction of raw silk was :— 


Cocoons. Greges. 

Kilos. Kilos. 

WBGO snccccccccccecsscevene 25,000,000 .. 2,000,000 
1914 eereseee eveovee ee ee ’ ,000 ee 
1921 eeersene ereeeeseoosere ’ ,000 ee 

1923 ..... sbeoess bbeces cube 590,000 255,000 

1924 ........ cosesececceees 4,180,000 .. 300,000 


Since 1850, when France alone produced the equivalent 
of half the European production of 1923, the fall has 
been very great. Consequently the number of spinning 
mills has considerably diminished. In 1906 there were 
only 175, aS against 600 fifty years before. It has 
thus been necessary—in order not to leave the remaining 
spinning mills idle, and also the weaving mills which had 
so much increased in number since the 17th century—to 
import during the last decades large quantities of 
cocoons, greges, and floss silk—the so-called bourre de 
soie. These purchases, which for the most part are effec- 
ted in the Far East, and paid for in sterling or dollars, 
constitute a heavy burden the industry in view of the 
exchange fluctuations of the national currency. 

For this reason France is trying to stimulate the culture 
of sik worms. The number of sericiculturers rose in 
1908 to 124,000; it fell in 1922 to 48,000, to rise again in 
1924 to 75,000. A ‘* National Commission for the Revival 
of Sericiculture’’’ was formed in 1922, and the ‘Silk 
Federation,’ instituted in 1923, which groups together 
all French associations interested in the silk trade, is 
also doing its utmost to promote this movement. How- 
ever, as the culture of silk worms can only be profitably 
developed in poor countries where labour is abundant and 
cheap, there is every reason to believe that favourable 
results will be more easily obtained in the French colonies. 
At present sericiculture is being developed in North Africa, 
Madagascar, Indo China, and also in the mandated ter- 
titory, Syria. 

The silk transforming industry is not confined, as was 
originally the case, to the town of Lyons, but is carried 
on in different parts of France. The Nord, Picardy, and 
Reims, have spinning mills, and weaving mills are to be 
found in the Departments of Isére, Loire, Ardéche, 
Saéne et Loire. St Chamond has specialised in trimmings ; 
Troyes in hosiery; Tours makes all kinds of silks for 
urniture purposes, Tarare is known for its muslins, Calais 
and Caudry for their laces. In the outskirts of Lyons 
70,000 looms—many of which are worked by hand—are 
kept busy. The town of Lyons itself has only 6,000 looms, 
hoper cent. being mechanical. It is the multiplicity ofmanu- 
acturing centres as well as tradition of centuries, which 
give an almost national character to the silk industry in 
ee But among these centres of production Lyons, 
‘or various reasons, plays the prominent part. As 
already noted, Lyons is the cradle of the silk trade; it 
also has an extensive hinterland where the silk worms 
are cultured. The methods which Lyons merchants have 
always used in trading and which enable them to be at the 
same time manufacturers, bankers, and their own ex- 
Porters, have facilitated the extension of their trade to 
other parts of France and also abroad ; again, Lyons has 
always been not merely the leading spirit of the silk indus- 


ry in France, but also its artistic guide. Finally, Lyons 


is the only great silk market in France. For all these 
reasons its position is unique in the silk world. 

Silk goods are divided into two main categories: the 
so-called heavy silks, or silks dyed in thread, and 
light silks, or silks dyed in the piece. The former 
includes velvets and satins, and the latter tulles, 
crépes, muslins, &c. Both types are manufactured in 
France. The heavy silks are of more ancient manufac- 
ture, and usually require mechanical weaving machines, 
while the light silks are perhaps more characteristic of 
the Lyons industry. Such elaborate plant is not abso- 
lutely necessary for this type, and can be compensated 
for by a supple commercial organisation. 

The silk industry has been fully employed in recent 
years, and the improvement during this period com- 
pensates the effects of the serious crisis suffered at the 
outset of the war. From 1922 to 1924 there has been 
a notable increase in the import of greges and yarn, 
whereas cocoons have been in less demand. The export 
of finished products has subsequently increased in large 
proportions. On the other hand, a decrease in the im- 
port of tissues is reported; the export of raw material 
and yarn, which even before the war showed a falling 
tendency, has shared the same fate :— 


Raw Sitk TRape. 














———~—- Cocoons. ——- — ~— Greges. -- 

Imports. Exports. Imports. Exports 

Kilos. Kilos. Kilos. Kilos. 
Divesie ss 413,000 .. 70,000 .. 5109000 .. 2,315,000 
ces sk> ee 491,900 31,300 .. 5,757,200 .. 359,600 
1923........ 900 . 72,100° .. 4,075,600 .. 371,600 
ee 44,200 .. 84,102 6,544,600 .. 341,900 
———Floss Silk.———~ _ Yarn _ 

Imports. Exports. Imports. Exports 

Kilos. Kilos. Kilos. Kilos. 
* 8,548,000 ‘i .. 261,000 .. 870000 
RUB ees nave 7,229,100 880,500 .600 349,500 
TORS... «00055 7,240,800 .. 1,447,600 1,181,700 .. 331,800 
WR cei ss 9,565, «- 1,447,300 1,316,403 .. 312,800 


The following figures refer to the external trade of 
finished materials, which include, in the French statistics, 
the “‘ tissus de tous genres ’’ :— 


TRADE in TISSUES. 


——- Exports. ——__. ——— Imports. ——— 

Weight. Value. Weight. Value. 

00 Kilos. 000 Francs. 00 Kilos. 000 Francs 
56,563 .. 1,284,177 .. 3,384 .. 84,690 
1922 ...... 63,454 425,559 .. 3,753 .. 85,669 
BD oc pian 81,458 2,183,968 .. 2,690 85,030 
BOT cc eee 80,214 2,883,369 .. 2,906 102,720 

Fr. Gold. Fr. Gold. 

} ae - 61,740 451,861 .. 8,707 49,386 


The steady increase in the weight of the exports is 
expressive of the numerous uses to which silk is put 
to-day (ranging from silk stockings to aeroplane wings), 
and of the extensive general desire for luxury articles. 
The rising value, on the other hand, reflects the increase 
in the cost of raw silk, as shown below :— 


French Japanese 
Greges. Yarn. 
Average Price per Kilo. 
Francs. Franes. 
ere eenteee ereceeee ° beatae. aa 
1895...... Cecveseeccececcece TH cbvisce 41 
1905 e@eneeeee . ee eeeeesee ee 46 ereeere 46 
WTS... ce cvccecs cecceavoseeees 48 seeasd 44 
1919......06- svaguwtevascocossew : ame «see» 160 
1922....-00--- phegane tan 16 venees See oevaces 223 
SORS i ckdecseaun e@eeevervrveaeaeenenee * 333 eeeeee 325 


But though the statistics of foreign trade are favourable, 
and show great activity, the general movement on the 
French silk market has been decreasing during the last 
three years. This remark, however, also applies to 
other European markets—among others, to Milan. The 
markets of the Far East and United States are growing 
in importance to the detriment of European distributing 
centres, such as Lyons, Milan, Zurich. The aggregate 
turnover of the silk transactions on all French markets 
is stated to have been in 1922 6,613,432 kilos, and in 
1923 5,268,627 kilos. Lyons’ share in these figures was 
(Continued on page 18.) 
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233) |) | L433 
327 | 6h | 'a88 
381 |h1850 | 845 
440 | 3,008 | 1,008 | 1582 
490 | 2693 | .. 94 | Lino - 10.363 
458 | 2,805 | 877 | 865 | 2,268 | 208 48,394 1908 | 8327 | 
469 | 2.69 | 1240 | 918 | 1.938 2458 | 43566 | 261 1836 | 1039) 
477 | 2504 | ‘gol | 930 | Lgo7 | 2,327 | 932.956 1675 | 1025] 
ag7 | 2988 | 554 | 981 | L743 | 2,375 215 1,568 | 10,789 
445 | 2479 | 568 | 929 | 1497 | 2259 | 34610 | 190 1.356 
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475 | 139 | 52 | 955 | 1390 | 1989 | q37.968 | 221 1531 797 
496 | 2909 | 617 | 968 | 1820 | 2191 | 44111 | 212 1,740 | 10.841 
538 | 3235 | 822 | 998 | 163s | 2397 430 | 228 | «1,789 | 11975 
495 3,036 | 800 906 | 149 | ’.. 43,100 219 1766 11/498 
ae40 |. | 1662 | 

. i -. | 1,803 : 53,796 | 1899 | lasts 
* ° i * | 
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production omitted anne 9a. 
v Average of five months. 
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 aaeuagEoe ioe) | ie] MS) ie OU OS “| 2) 2) Bie 
Peewee teeeeeeee o- oe i . | | 
198) 0.0.0... <a 222 | 73 | 20; .. | 625 | 81 2% | 51 833 | 63 | 19 | 57 | 16a 
TEE atideeéxcnecond | 415 | 1K 427 % 173 | 140 2, «(32 977 16, 2 | 41 | 2997 
sats srncecs | 63 | 1g2 | 443 7) 33 | ur :i.- 502 | 100 2% 7%  36e2 
DOU eeciinecsccsses 620 | mimi. bs 181 @/|.-.. ‘. | 157 4 | 55 | 305 
; € ; i 
199%4—February 623-06 | «590 | «18 599 | 165 4a | 61 555 762 | 151 48 | 72 (3870 
March ...... ema | 20 | 0 | 2] 599 | ley | 43 | 9 573 762 | 156 | 46 | 9 | 425 
Apel OO 6% 240 | 651 | 117 | 599 | 186 46 | 85 567 72, | 157 | 48 | 105 S387 
URES 661 | 247 | 658 | 19 | 599 | 184 47 | 86 599 m2 | 152 | 49 | lilo | 267 
June........ 618 237 | 639 | 107 | 599 | 175 % | 8658 555 172 | 144° 3% 70 | 2,089 
July........ 6 27 | 6% | 113) 599 | 18) 41 | 46 565 m2 | 157, 41 53 1,899 
598 | 244 (656 124 | 599 181 4 | 2 582 762 | 46 232,582 
57% 239 | Al 10l | 599 | 177 40 | 24 598 162 | 158 43 | 18 2860 
596 246 | S60 9 (, 19 00'is45 | 609 me 168 50 20 | 3,161 
593 | 217 | 64 | 106 .. 1865 39 || Ss 8 558 158 43 23 | 3,157 
| SO | M7] eB]... | : 201 | 37 | 2 605 183 | 42 27 | 3,609 
1925—January ... 54406 C<C<i‘aK 669 Re one Do Sages ae, cae 608 171 | 7 - 4,247 
ee 543 . t oe * i i . . } . ee ee ee EA . 3,790 
e Exclading Luxemburg incloding shaendcmunben eminem “ i913 roger oom 1918 ; for 1920-1925 cial. a Ingots and castings. cana nine 
months Jan. to Sept., 1924. k Corrected figures vased pased on returns from works respon: bie in I 1903 t for 95% of total production. 
WHOLESALE PRICES. Pena pape ee ux c8 O 
4|4] | ee bite | # |aile 
U.K. é Germany. | | | g | $ ? a 5 
—————- ——-|  Bel- 4 2 | (“ Frank- | Hol- | Italy | | ‘8 | Switzer 23 
Monthly Average. ‘Bordot Eoono- | gium. # 5 ‘France furter ( yy, i Poland. | Russia. é | & | land. | = aS : 
| Trade, a | Zeitung’) | < 
at SY ae TT as deed i 
h 100 100 | 100 | h 100 | 100 | 100 | 100 | h 100) 1) 100 | 100 h 100 | 100 W100 | 100 
il amg | 450 | “4017 | 182 | oe | ea 7) =| 390 | 222s A9n-2 | 1749 | 181 | 1708 
13s ist | sae | 160 | 5623) .. 137,575} id790| 1 173-1675 | 1616 | 180 | 1504 
| "977 | 204 | 4189 | | 351 | sive | 233 | 2 Sus in 163 1806 | 1787 | 176 | 1539 
| 97 aH | mm 1586 186 5850 267 | 1 Moa ka ie 85 | 1621746 | 1755 | 177 | 1651 
BS 
| . k 87 180 | 262-1801 | 1799 | 178 | 1568 
| Toes zap | fess m leas | iss Sret| 204 aasarrso & © Te 160 | leg sla | 1145 | 179 | ons 
1001 22 4500 m 1463 5787 | 263 |242,321,800, k $157 184 | 161 | 1804) 1740 | 174 | 1511 
98 219 | 4585) m 1382 | 5707 | 261 | 2 1060! k 165.179 | 160 | 1783| 1732 | 176 | 1506 
93 220 | 4653) m 1297 151 | 5661 | 262 | 2 1006) & 169179 | 158 | 1733) 172 | 1% | 1525 
986 233 | 4810) m 1308 151 | 5674) 265 2 10R3) &  ~=—«:1°75| «182: | 157 | 1 1705 | 179 | 1539 
982 (231 | 476! m 1325 151-5723 271 | § 1092] k  =1°73) 182 | 160 | 1699 | 1694 | 180 | 1568 
999 234 | 4856) m 1385 158 = 5801 | 272 | t 1124) & ~—«:164| 184 | 163 | 1690) 1697 | 179 | 1538 
1013 231 | 4965/ m 138s 161 | GOl7| 275 | / 164) k —- 1-64) 186 | 167 | 1685] 171-0 | 181 | 1570 
| 1,024 234 | 5033) m 1408 161 6205 | 27% | 1 «1166, & —«:168) 181 | 167 | 1698 | 1709 | 180 | 1577 
1045 234 S07 | m 1450 160 | 639° | 279 la 2 k 17 198 168 | ios) mine 
24 | 5147) m 1453 | 160 | 6570 | 279 | ke | 
— (230 | 5156) m 1444 =! | 6600 | 281 | lk 183 Pee 16353 | | 1645 
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° ; i ; “* . 
a ¥rom 1920 revised index. 4 Endofthemonth. c New a compiled by Central Statistica Bur2au middle ofeach month. d Beginning of the following month, 


ing of the following year. 


k Czervonetz roubles. 


j 
' Zloty prices ; April, 1924= 1091. m Since January, 1924, snsiilee oa of commodities changed. Prices shown in gold marks. #» New index, beginning of following month. 
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THE ECONOMIST MONTHLY SUPPLEMENT. 


FINANCE. 
Notes in Circulation. (000,000’s omitted.) 


: | 
rat [tmnt | tin nm rat re | coma, | Ge] | Noten 


\Reichs- 
—T peat o loan Bank| Bank | Reichs- 
England ie Ne = — | a an “ 4 | bank _Darlehens- | Bank Bank | Bank Bank | State 


























































































soi ot | Not | | Notes — Notes. | Notes — Notes. | Notes, 
2 | £ Kronen. | Francs.| Leva. | Koruna. | Kron.| Markat. | Francs. | Marks. | Marks. irre tet Dinars. Gulden. Gulden 
a 296 ! | 1,067 189 | 152 113 5,714 2,593 149 : ds ay | 313 
; | “* . . 24 ee es 1 “ 
mb 71 | 325'2 . 3,210 2299 |. 450 | 31055 22,188, 10,599 1,274 hE 1,069 69 
‘ils ¢ 10TL | S856 | 1M115 | 6,290 ais | 471 113,639 85235 | 2,161 = «25,175 4,688 = 1,013 | 33 
we"") @ 1029 | f 2964 77 | 6,701 3,886 | 10,064 | 459] 1,421 | 23,663 3.149 75.887, 5,040 1,012) 32 
m3... le 1051 | f 2927 | 7,125,755 | 7,460 4,139 | 473 2 | 39,114 (1496507,424,772 oa 4,681 931,307) 5,790 1.066 32 
Wh...--| @ 1013 \f 296'5 | 8,387,767 | 7,590 4,530 , $810 | 478) 1,250 | 40,885 | , ne | 4,822 4,513,990, 6,002 | 935 925 
| 6 | | i i 
| 4040 | afo9 6,375,109 | 7,590 4303 | 8810 | 446| 1,279 | 38,834 | 483,674,521,358 m 1,196 | 4,593 1,084.674) 5,774 1 32 
a 103'1 2775 7,652 4,509 | 8506 | 450| 1,376 39,345 | 587,874,526,821/ m 1,564 4,513 (1,278,437| 5,677 ‘gee 32 
1039 2852 | 7,144,901 | 7,676 4,748 8,280 | 463} 1,400 40,214 | ; m 1,760 4,701 1,606,875; 5,586 | 1018 31 
apl| 1033 2901 | 7,315,471 | 7,698 8199 469] 1,385 40,021 | 776,948,637,595| m 1,709 4,801 2,098,091 1001 31 
May 1033 236'1 620 | 7,620 8,078 | 481] 1,361 39,556 | 3,54 m 1,729 4,613 2,486,257, 5,524 993 31 
June, 1054 2921 | 7,774,958 | 7,583 4,793 8,081 | 477] 1,305 40,115 11097508,572,182| m 1,772 4,542 2,895,719) 5,434 93 2 
July, 1046 2956 | 7; 7 | 7,764 4 8,090 | 470] 1,261 40,324 1211038, | m 1,803 | 4,475 |3,277,943 64 029 
Aug. 1033 2894 | 8,002,142 | 7,641 4,278 8140 | 471} 1,273 40,034 1391895, 1m 1,832 4,422 3,659,757 | 999 «8 
dept, 998 287°5 7,628 4,362 473 | 1,279 40,534 |1520510,655,712| m 1,853 -| 4,654 4,115,925) 5,968 | 972, 30 
Oct. 101'1 2850 | 8,213,003 | 7,630 4,496 8,586 | 495} 1,258 40,529 | 81,781} m 1,715 4,754 4,635,090 5990 998 26 
Nov, 1014 2881 | 8,072,021 | 17,603 4,623 8,501 | 479} 1,228 40,447 81,863} m 1,677 4,826 (4.442644) 604 | 94 24 
pe: | ea |aeatt| ewe |) Heir | S| toe | ee | tse th | Ge) amas | ab 
| ’ * ’ | $4, m ’ 922 22 
ee gt | 281-2 | 7,957,242 | 7,599 en ee 2,106) 4237985 e760! 912) at 
————eESE~E~E~E~E~EE—EEE————L ESS a et ae — 
| | | Row | 
Period. | Italy. | sisted Poland, Bf Russia, Sweden. | —— | australia. fiom United States.) Japan. 
—_— pi | | eee | ee eee To ST ° 
| Bank State| Bank | Bank aia State Bank Bank | Bank State /Domini’n| Bank Bank Bank | State | Bank 
Bod of | Notes. | Notes Notes. | Notes. Notes. | Notes. ert Notes. | Notes. Notes. | 7 Bank |Notes|Notes, Notes.| Notes | Notes, 
| | ' | otes. | ; 
| Lire. | Lire.) Kroner. | Markip. Zloty.) Lei. |Gd.Rbls} Roubles, Teherv.| Kronor. Francs. | £& Dollars. £ Dollars.|Dollars.| Yen. i 
b a n |} p a ¥ 
2284 | 499 108 ‘ oe | 24 | 34 | 100 | 227 22 726 | 424 i 
1,750 | 2,124) 431 a je 2,489 | 814 | 97% | 589 : 530 63 | 45 | 3,402 291 1,144 3 
19,209 | 2,267) 410 229,538  .. |e 13,722 | 1,009 555 | 444 88 | 353 3,256 281) 1,547 4 
12 | 2,267) 385 793437 .. |e 15,196 | §84 | 916 518 414 83 +317 863,117 «= 288 | «1,591 a 
17,182 | 2,428) 396 e 17,917) .. | 576 | 982 522 | «408 | 8B MHS «(2951 9=— 508 | «1,698 4 
18,114 | 2,400) 391 “ 561 | 19,397) 229 | FF ) 569 | 411 | OR] .. | 2555; 297) 21,561 : 
| | e } . i } i < 
16,768 | 2,428) 365 313650830... | 17,711|_—«« | 509 | 984 | Seq 316 | 86 S53 RMS 296 | 1,493 : 
16,559 | 2,428) 369 (528913419 .. 17,837; 20 | 878 52°1 378 | 88 | 327 | 2,778, = 504 | 1,237 4 
16819 | 2,428 380 596,244,206 | .. 17,832; 51 557 | 901 | 539 372 | 89 | 318 | 2,737, 306 | 1,319 b 
16,758 | 2,428} 380 (570,697,550 | .. 17,659} 85 522 | «886 569 37% «| «88 | 316 2,650' 303| 1,198 i 
16547 | 2,428) 379 | | 245) 17, 181 523 | 877 | 569 | 371 | 90 | 299 | 2647; 307| 1,287 3 
17,525 | 2,428} 395 141,858,402 | 334/ 17,799) 124 557 | 866 569 362 | Ol | 281 | 2587) 299) 1,364 : 
17,513 |g2,400} 390 229,367 394 17,895] 162 515 866 569 | | (354 84 | 264 | 248 303| 1,235 f 
17,353 |92,400/ 390 | 18,182,665 | 430| 18493) 181 528 | 869 569 | 365 | 85 | 265 | 2497 310/ 1,301 i 
17,761 |y2,400/ 389 , 10,804,556 | 460| 18,842! 202 35 | gg 8 569 3 | 359 | 85 | 326 2475 306/ 1,239 § 
18,071 |q2.400| 386 | 504] 19,164, 218 3 373 536 | = (882 / 400 | 89377 | 2527; 307! 1,356 i 
17,756 \¢2,400| 376 : | 498} 19,227) 226 ba | 40°2 537 | 859 45 | 90 (401 2608 36| 1,364 3 
17,794 |\q2,400| 391 ‘ | 551} 19,397) 229 i 411 | 537 914 | 4 | 91 | -- | 2555! 297) 1,561 J 
192,400) 361 . | 553} 19,149) 234 oa, COT 483 825 Be og ae $9 -- | 2408 | 285) 1,392 
368 ; | 550! 19,236) 236 -- | 560 493 819 | bod BS ogee 8 ae 1,297 








; Geman Russian, and Austro-Hungarian notes, converted into national currency. 6 Three banks of issue: Banks of Italy, Naples, and Sicily. 
Hungarian and other notes, converted after the War into national currency. ad Gross issue, without deduction of notes held by Banking 
ae Exclu otes held on seem tion account in respect of Currency Notes. Includes notes called in, but not cancelled. g Since June, 
in Luxembourg is included. ntil February, _ Julian Calendar. j Including notes of the Bank of Crete, amalgamated with the National 
[vac 1919, and those of the Ionian Bank, amalgamated in April, 1920. & Circulation in Union only. / Milliards. m Rentenmarks issued by Rentenbank. 
«1 Zloty = 1,800,000 P. Marks. p Thousands, q Exc. 1 and 2 lire notes amoung to 281 millions at Aug. 31,1924. r Not presented forexchange. s In Reichsmarks. 
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Fibs di it ST RT | | DI a SERN TS 

| Francs to | Francs to | Lire to | Francs to Pesetas | Florins to |Kronor| Kroner to |Kroner to} Marksto | Krone to! Dollars Pence to 
£1, £1, £1, él. £1. to £1. | £l. £1, £1. £1. to £l. Z | Dollars. 

18159 20°43 24°02 | 
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| Highest.| Lowest. | Average.* 




















1 ca toed f 4 “ 
SR aces a RPM Ic 8 22s AIS RM BL IEEE Pe 
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t 
WM ise.+csceses | Dollars ¢ 4 4308 
5) | os , Pei he | fc 8 &): Jem. 1908. 50...5-025. | to al. | +304 cat | 4769 f 
“4 | 41-20 1 5 | 3 | 3 tf “ss 4 Feb., 1925. ...0...000+ | | 4 474 4772 
313 | 3320 1 | 30 | 3 2 
| > Oe Francs | 1660 | 9150 | 97315 
51 1 1109 | 2 6 | 2 1 “ Jan., 1925...... sien to£l. | 8965 87-05 88°172 
6 1 $4 | 53; 3 3 Feb., 1925......+. ays | 9310 | 815 | M1 : 
50 1 3 hl 4 | at | . 
oo 1 2% os t : Pee OR scission: | Florins | 1135 | 147) | liso ie 
: ome ee | am] 24 Jan, 1925. ....6.ce0+6 we im | & 11-827 
l 25 33) 110m) 2 4 Feb., 1925. .0-+++000- / 1185 | |= (11°880 
i ; 3 3 | i ay ; 4 Berlin | 
i 2 4 | 3g) 1m] 24 Feb., 1924.....+. +00 |Rehmks. 2200 | Ize 19155 
1 2¢ |32 17| 2 4 Jan., 1925.....-+0++ «| to4l, | 2020 19°88 20-071 
48 1 22/1 31 1 9 2 Feb.. 1925........--.. 20°17 1990 | 20000 
to Peso, Schilling to £1» *Daily rates. 
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22 THE ECONOMIST MONTHLY SUPPLEMENT. 


FOREIGN TRADE. 
IMPORTS for Domestic Consumption—Merchandise Only. (000's omitted.) 


March a, 
tg2s. 











{ —— 
ugo- | Nether. : 
.| lands, |Poland. Swed'n Jewite "arn Be 
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| jee 
. |Kronor.| Francs, £z. (Dolla 
ant | 
| j ro 
OR nc kass 54,931 159.985) 
cao a 107,100 eae 200,123 22m 147.932 
ia... seceee| 81,548 — 191,357) 4 $109) 21s 
Se eatesee aan 107,877) 186.923 sani sis 
1904... .22eee ory | 116,805) 208,706) 4,106) : 
1924—Jan. . 103,266 195,910) ‘ 
eb. <.| S3a75 90955 135 310 oS san 
Mar. . | {89,726 195,910, 3916) ens 
April ..| 74 _ 139,474) 198,086) 3,719) 313795 
Oo i 131,910, 198,086 3,830) 290,048 
June ..| 784 108,847, 198,086) S219 ams 281,369 
— ° 97,941 96,697) ren 206,346, 3,26) 24655 
ug. . 06,346: 
Sept. .. 78, 123,488 208 ae $95 i 
Oct. ..| 107,417 263,979) 6,088) 
1925—Jan. 2:| 11s6a5 1 iangmae Ha.8 eee) $85 Sse 
an. ..| - 
Feb. -.| 96,290 et eT | 
EXPORTS of Domestic Produce—Merchandise Only. (000's omitted.) 
ae l aan at a Ce ee - =—_ - —S —o — 
RSS 43,771, -. | $73,351 68,112) 114. 
1918.......... 41,785, | _ 393,561 ll 63, S76 bt 
1921. ......005 58,617) 190,5534 j 1,647, 91,439) 178,345) 3,029, 364.11 
1983.......++.| 59.959 400969 7 LTB 579} 369,734 96,143} 146,79& 4,059. 31375 
1923..........| ¢ 63,938) j 2,536.049 | 95,175! 1 4,866 340.9% 
1904.......... — c55485 ) S494 104,298, 172,518, 5,478 374,83 
199%—Jan. ... 64,235) 624,506 0 2,699,833 | 68,893! 179,680) 8,388 
Feb. ..| 67,975) ) 0 3,918,279) 59,027| 179,680! 5,780: Aon 
Mar. ../ 61,103 398,427 0 4,354,695 69,119) 179. 4,835 331511 
fom. 62,867, | 0 4,027,041 74,446| 163,102} 3,282 335,645 
y ..| 70,261 657,040 0 3,360.148 | 109,219) 163,102} 4,569 325,758 
June ..| 62,024) 479,286 0 2,922,304 | 126,951) 163,102) 2,939 298,687 
July ... 71,283, 604,145) 0 3,013,71 | 124,610) 165,903) 2,020 270,697 
Aug. ..| 66,288) 818,428 0 2,967,146) 586,403 | 125,843) 165,903) 2,158 3250665 
Sept...) 63,283 726,653, 0 3,184,332 | 124,269] 165,903] 3,868 419,230 
Oct. ..| 68,587 771,059 0 3,531,896) 626, | 122,148) 181,435) 7,412 518,357 
Nov. ... 68,151 801,173, o 3,432,683 | 123,381) 181,435, 9,608 496483 
Dec. ..| 69,308 | 452, 1,005,992 0 4,012,067) 405,889 | 123,668 181,435 10,874, 4384650 
1925—Jan. ..| 69,051) .. ice Ss | 17032 750,350 0378 68 zats8 1119205 765,000 181900, | 80,320) 164, 494 7.876 ais00 
Feb. ..| 63330 .. ered ee 61; is = 71 |__| 3730 
ad Since Janu 1922, gold marks valuation. e Until February, 1923, Julian Calendar. h Period September 22—October 21. i Old Greece only, 
j Valued at i921 official rates. l Since January, 1922, the value of imports is based on declarations of importers, instead of official evaluations previously. 
used, m Since May, 1922, res refer to ‘Union nconom — ee n Period September 1-21. o Official values. 
p January to October, 1933, official figures. From ee » provisional figures based on merchants’ declarations, which may differ considerably from 
final figures based on official quarterly valuations. ys. t From A 1, 1923, including trade of Great Britain and Northern Ireland with the Irish 
Free State, and excluding the direct senate eae of the Irish Free State. 2 Average of 5 months, y Average of first 6 months. 
IMPORTS for Domestic eee Ser iiiaae — ee 
Value. Quantity (Metric — 
Period, | AUS | British Canada|, New | South | jy, | Brasil. ar | . 
he sional soegee eeniensn Bel- | Czecho- France Ger- Gesess| Hun- Nether- Poland. Spain. Swit- 3 
jee, _ &'s. | Rupees. Dollars. &’s. | &£'s. | Yen, ‘|Milreis.) 8'U™- Spaces many. | wary. as. | erland. 
onan | Fe eseadicoae — — 
6,355 sos! .. | 987, 661 | 4 
1921 8.222 472, 33 si 7 | on ty “io | STO 
| \ } 140,820 3,339 77 | r) | j 
i ddcipwona | 9,850 | 199,622 | 63,528 2817) 4,008 153,956 |137,719]}q1,772 266 4,285 | 3,822 87 279; 1623, 44, 354 41 0 
is cainesaes 11,088 185.088 | 75.253 | 3575 | 4,584 161.924 |188,930}92,203 39 4572) 3,881, 112 313; 1612; 266) 255 556 & 
1924.......... | 11,852 | oe | 67,350 3,915 | 201 845 | nis - | @ | 4,708 | 3,234, 153 376 1,888 | 201 | | S| 
i | | j \ q } i | i \ | | 293 
1923—Dec. ..| 10,328 | 65,456 3,653 4,599 175,153 | 218,832] 2,229 529 | 5,165} 2,850 129; 0) 1,791 189 | | 591 
iga4—Jan. ..| 13,392, 224,391 | 66,468 | 4,324 | 5.000 212615 |186891| 25580 256 | 3983 2,663 97| 250 1615! 140 | | 49 | 3 
Feb. ..| 11,804 | 179,645 | 62,134 | 3,782, 4,675 | 291,996 153908] 2629,0 341 | 4395 | 2,749, 138; 289, 1,668, 220 | 459 | = 
Mar. “| aoa | 3 86,954 | 3599 5,008 306,854 | 210,546 | 2,923 | o 323 4,822! 2,482, 13, 323) 9) 158) 8 
April... 9,822 | 192,722 | 60,203 | 3,061 | 5,685 ja 247,618 | 174,389} 2.749 | o 371 4,924 | 2,550 92 | 387, 1660, 212, «. | 0B | 
y -. 12477 | 197,497 | 72,058 3,783 4,955 |a 228,596 | 214,088 2,489 | 0 528 | 5, 3,000, 132 322, L7H | 249) 168 | =e 
June .. 10,737 | 179847 | 66,306| 3842 51123 |2 179943 |256499| 2533/0 496 | 4 3203 106 | 371-2050, | 239| 506 | 42 
cay --| See | Is8SI9 | TaSL 4,095 5,494 4 185,471 | 259,638 | 2.754 | 0 476 5140 | 3125 160, 479) 2443) 175) 148) 689 | 
Aug. .. 11,936 | 201,389 | 61,970 | 4,588 5,710 |4 143,297 | 260,783 | 2,921 | o 567 4,457 | 2,083 164 | 357 | 1,482, | 1) @ IS 
Sept... 11,51] | 216,662 | 63,901 | 4,621 5,638 |« 142,425 | 261,717] 3,117| 0 645 4,732 | 2,934 201 385 1,956 177 | 261 | 669 | 
Oct. .. 12,378 205,066 68,184 | 4,041 5,762 a 159607| .. 3,937 | 0 555 4 | 3,330 160/ 411 | 2217| 245) 230; 619 | » 
Nov. ..| 12,052 | 217,494 | 66,250 | 3751 4,670 |a 193,206 ce oe | 4 4892 208| 371) 218 233/ .. | le | 
Dec. ..| 12,137) 160,518 | 60,946 3,495 5,883 |a 187,180 o 645 | 4,731 | 5,078’ 187| 518 2,044 245 | . 
1925—Jan. .. 13194 | 232,765 | 58,376 |a 4,808 5,489 a 226,000 | o 437 4,615 a ant |_ 54 
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THE STATE OF TRADE AT HOME AND ABROAD—Continued from page 18. 


affected by the putting up of the New York Federal Reserve 
rate and with atherer less in evidence, supplies of 
funds are becoming more plentiful. 


BRITISH EMPIRE. 

While Canadian trade reports are not markedly more opti- 
mistic, a larger volume of sales has been effected in certain dis- 
tricts, and statistics of car-loading indicate that goods are 
moving in larger volume than at this time twelve months ago. 
Retail trade is slow, but prospects for spring business have 
brightened during the last week or two. The farming com- 
munity is reported to be buying more heavily, but the decline 
in wheat prices may check this movement, while in view of the 
Budget position, the effect of a possible rise in taxation has to 
be taken into account. A slackening in the demand for wool 
has introduced a note of caution in Australian circles. The 
pastoral outlook for the present season is still, however, excep- 
tionally bright, the hot weather at the end of last year having 
checked the activities of the blow-fly, while the rains which fol- 
lowed over a wide area have resulted in a good growth of 
pasture. The financial accounts of 468 companies, analysed by 
the Sydney ‘‘ Investment Digest ’’ show that profits rose from 
417,000,000 in 1923 to 419,600,000 in 1924. In New Zealand 
the satisfactory prices ruling for all the main items of export 
have enabled producers to effect further liquidation of outstand- 
ing liabilities. Indian markets, on the whole, are firmer, good 
rains have fallen in many parts, and crops in North India 
generally are doing well. Inquiry for bullion is rather less 
strong. Cotton yarns are in good demand, but the piece goods 
market is less satisfactory. South African gold production con- 
tinues at a high level, though business conditions as a whole 
show no marked tendency. The discovery of what are believed 
to be extensive platinum deposits in the Lydenberg and Water- 
berg districts has been the occasion of an outburst of specula- 
tive activity in the securities of certain mining concerns. 


SOUTH AMERICA. 

The steady improvement in Argentine conditions is reflected 
in increasing Customs receipts and decreasing business failures. 
Despite depredation by locusts, the maize crop, which has 
benefited by improved rainfall, is in good condition. Satisfac- 
tory nitrate sales, improving foreign trade figures, and the 
publication of estimates providing for a balanced national 
Budget indicate similarly hopeful prospects in Chile. Brazilian 


conditions continue only moderately 
Stock Exchange business is firmer. The recent dynamit. 
losion in the vicinity of the capital has oceasioned he 
osses, the greater part of which are understood not t ni 
been covered by insurance. © have 


EUROPE. 

The French iron and steel market is overshad 
tainties connected with the national finances. 
market is quieter, but steel is firm. The conclusio 
ment between all the French and Saar works, w 
tions, for a minimum inland price has tended to 
demand from consumers formerly holding back. Silk busin 
is active, but other textiles show little change. Belgian 
mines are closing down one day a week owing to the snttitine 
tion of stocks, and in the iron and steel trades condi. 
tions are dull. In Germany, employment in the iron ‘industr; 
continued favourable last month, though coal sales declined 
considerably. Prices generally tended to decline. The crea. 
tion of new capital is proceeding on more favourable lines and 
is accompanied by a proportionate diminution in loans cop. 
tracted abroad. In Holland greater activity obtains in th: 
business and financial world. The money market is easy, |» 
the Scandinavian countries timber markets are firm, but thy 
outlook is clouded by labour unrest. The Czechoslovakiar 
coal industry is experiencing the slackness common to moxi 
European coal producers, but the iron, steel and textiles jn. 
dustries are well occupied, and sales of sugar have been ver 
satisfactory. In spite of the rise in the number of unemployed 
in Austria, a slight increase in the volume of new orders js 
reported. Business activity in Italy continued unabated 
throughout February, something like a ‘’ boom ” obtaining in 
the case of cotton. In Spain a bad impression has been caused 
by the suspension, in doubtful circumstances, of a large bank 
with headquarters in Bilbao. In Turkey, the occurrence of the 
dead season has reduced business to small dimensions. 


FAR EAST. 

Chinese demand for cotton is more steady, a movement for 
replenishment of depleted stocks in the interior of the countr 
having started. Business as a whole broadened during Fe 
ruary, and the outlook remains more promising. In Japin 
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seasonal slackness prevails in many markets. Money remains 
in abundant supply. 
















LABOUR : Unemployment Percentages. 
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